INTRODUCTION
Remgro's intrinsic net asset value is the best indicator of the value added for our shareholders. Over the year under review the intrinsic net asset value per share has increased by 17.5% from R245.96 at 30 June 2014 to R288.89 at 30 June 2015. Over the same period the JSE all share index has increased by 1.7%, while Remgro's share price grew by 11.3%. Refer to the tables on page 22 where the relative performances are set out in more detail.
This report aims to provide shareholders with a better understanding of the methodology behind the calculation of the intrinsic net asset value, especially relating to the valuation of our unlisted investments. A summary of our investing activities during the year under review is also provided.
INTRINSIC NET ASSET VALUE
The intrinsic net asset value of the Group includes valuations of all investments, incorporating subsidiary and associated companies and joint ventures, either at listed market value or, in the case of unlisted investments, at directors' valuation. The net assets of wholly owned non-investment subsidiary companies consist mainly of monetary items (included at book value) and property (included at fair value).
The following factors are taken into account in determining the directors' valuation of unlisted investments:
• Market value and earnings yield of similar listed shares, taking into account that the marketability of unlisted investments is limited and, in some cases, also the tradeability On the international front, we also invested a further R371 million in the Milestone Capital Funds, increasing Remgro's total investment in China to R1.5 billion. Despite the current problems in the Chinese economy, Remgro believes that its partnership with the Milestone Funds will produce value over the long term. 
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